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On the Cover 


“Good morning, may I help you?” 

This pleasant greeting to a new applicant breaks the 
ice and takes away that feeling of hesitation and embar- 
rassment so common among those in need of help. You 
guessed it. The cover picture is one of the scenes from 
Every Seventh Family, our motion picture which has done 
and is doing so much to portray in living pictures actual 
experiences of people who use our service. 

In every state in the Union, folks are looking at your 
business as they see Every Seventh Family and Who Gets 
the Credit. Students and adult groups alike are enjoying 
the story of your business and coming to understand what 
you are doing for the American family. 

Your friends are increasing by millions; and I do mean 
millions—more than eight millions already have seen 
these pictures and we are just well under way. Do they 
like it? Sure, they do. We wish you could look over the 
comments sent in from leaders of groups who have ex- 
hibited your films. Here are a few quick ones taken from 


the reports: 


“A picture every family should see.” 
“Helpful information for families faced with misfor- 


tune. 

“A picture with a fine meaning.” 

“Good, human interest appeal. Points well made and 
easily grasped by students.” 

“Very good for consumer education unit.” 

“Was well liked by even the younger group. Was very 
clearly illustrated.” 

“Fine film. excellent for the study of credit and credit 
relations.” 

“Picture was very well received. School-board mem- 
bers and candidates for council were included in audi 
ence.” 

“Brought out very well the points of good budgeting 
and the need for financial saving.” 

“Instructional, appealing. we liked it.” 

“Very helpful in social study.” 

‘A clear educational picture on credit and loans.” 

“Excellent portrayal of American economy of the aver- 
age family.” 

“Film was viewed and enjoyed by all. Received credit 
able compliments.” 

“Opens the minds of the general public to a new atti- 
tude toward this subject.” 

“A very enlightening picture and extremely well done.” 

“The content of this film is just what I needed to com- 
plete my program of consumer education.” 

“Really good film. Educational and at same time en- 
tertaining.” 

“Well chosen story; men were pleased.” 





It’s a date— 
1950 CONVENTION 
EDGEWATER BEACH HOTEL 
Chicago, Illinois 
September 21, 22, 23, 1950 


Does It Represent 
Your Office, Too? 


While writing the other column on this page, we fell 
to wondering just how typical this cover picture is in con- 
sumer finance offices. Before the studio staff and industry 
consultant made the set for the office interior,they surveyed 
and studied dozens of consumer finance offices and tried 
to portray the atmosphere of the typical modern office. 

Now put yourself in the position of a new borrower 
going to a small loan office for the first time. He has a 
financial problem; he is worried and upset. He is a 
human being with all the pride and sensitivity of a self- 
supporting citizen. To him, his particular problem is the 
biggest problem in the world. He needs help and he 
needs friendly counsel and advice. Probably he never 
had to ask for financial help before. It’s a new experi- 
ence for him—down deep inside he is afraid—afraid of 
debt— afraid for his job— yes, even afraid of losing face 
with his wife now waiting at home for the trip to the hos- 
pital for that first baby. Some friend told him about your 
service, or he saw your ad. He walks in. Here comes the 
test of your organization and your reputation. 

What is his first impression? He should look upon a 
business scene, but one that bespeaks warmth and cor- 
diality. He looks around, Is someone ready to greet him 
with sincere interest and friendliness, and, above all, a 
smile that will be reflected in a smile from him? Is he 
put at ease? Or does he feel out of place and unwanted? 
That first impression is so important that it may mean 
the difference between steady growth and development of 
that office. or mediocrity and stagnation. Recommends 
come from people who feel good about their experiences 
in vour office. 

Every step in following through with this new customer 
must be consistently courteous. Efficiency? Sure. But 
never an atmosphere of strain, annoyance and impatience. 
Let him tell his story in the closing room with the feeling 
that he has found a friend who wants to help and is hap- 
pier if he can do so. The explanation of the loan business 
should lead him in to a wise choice of amount and terms 
of loan, and, of course, within his ability to repay. The 
art of making a fellow think he has worked out his own 
problem is a fine art indeed. It may be your idea and it 
complies with your requirements, but if you can make 
the borrower think he thought it all up himself, he will 
be your friend for life. It's a quirk of human nature, I 
guess. Besides, that fellow will make so much more effort 
to make good on his commitments than if he feels that you 
forced him into a position he did not like but had to ac- 
cept in his emergency. 

Atmosphere? Yes, sure it is; and it must pervade the 
whole operation from making loans to accepting final 
payoff. It cannot be put on and taken off like a coat. 
It must be genuine and arise out of a real interest in 
people, a sense of elation in serving them well. a feeling 
that the job you are doing is most worthwhile. Are all 
your people that kind of folks? If they are, then we 
know your operation is growing in size, in service and in 
returns. If they are not. take another look at your 
training program-—-or maybe you'd better look in the 


mirror, 
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January saw outstanding con 
sumer credit shrink to $18,335 million. 
This was $442 million less than at the 
end of December. But it still 
$2.587 million over a year earlier. 


The Wall Street Journal 


was 


There are few habits that will 
retard a man’s progress in the files of 
business more effectively than his fail 
ure to keep appointments. Punctuality 
is imperative. 

Your time is valuable to you. The 
time of others is of them. 

When you agree to meet a man at a 
certain hour appoint- 
ment to the minute you leave an im- 
Failure to fulfill 


your promise promptly also leaves an 


value to 
and keep your 
pression that lasts, 
impression and one that is more last- 


Attention to what may seem details 
with most successful busi- 


ing. 
is a hobby 
ness men. It is very seldom that such 
men fail to keep their appointments 
though it often may cost them heavily 
to do so. 

No person can afford to acquire a rep- 
utation him with the 
thousands who have little regard for 
their own time and that of others. He 
will make no mistake, in the long run, 
in punctually keeping what may appear 
as even inconsequential appointments. 


which classes 


Time is the most valuable stock in trade 
Very few of them 
{non. 


of business men. 
disregard this fact. 


Dr. Thomas H. Briggs had this 
to say in a recent address before the Na 
tional Association of Better Business 
Bureaus: 

“What I have been driving at is first 


of all to impress upon you the fact that 
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Culled from Here 
and There 


our democratic nation is in grave dan 
ger, not from a military attack by an 
enemy nation, but from a failure to 
teach, continuously and effectively, the 
principles on which nation was 
founded and on which it has grown to 


Recently there has been a 


our 


greatness. 


furore about schools teaching 


There 
teacher 


great 


communism, may be an occa 


sional misguided who crimi 
nally takes advantage of his position to 
undermine democracy. But I am less 
disturbed about what he teaches than 
about what the great majority of the 
profession fail to teach—the full mean 
ing of the American way of life and an 
active devotion to it. This failure fills 
me with fear.” 
St. Louis Better Business Bureau 


Bulletin. 


All men, no matter how big, 
do make mistakes. But biography 
teaches us that big men refuse to falter 
because of mistakes. It that 
there are lots of men who make no mis 
takes but only they attempt 
few things. 


is true 


be« ause 


Henry Ford forgot to put a reverse 
gear first automobile. Edison 
once spent over million dollars 
on an invention which proved of little 


in his 
two 


value. 

The man who 
lacks boldness and the spirit of adven 
He is the one who never tries 
he is the brake on the 


makes no mistakes 
ture. 
anything new 
wheels of progress. 

Don’t spend your time regretting 
your mistakes but get up and hit the 
line twice as hard. You'll never suc 
ceed beyond the mistake to which you 
are willing to surrender. 

Vutual Moments 


No one has the right to expect to 
enjoy good public relations unless he 
can listen to both sides of an argument, 
tolerate things which are distasteful to 
him personally, and take the gentle, 
favorable and indulgent side of most 
Fishermen will readily ad 
their own taste 
they 


questions. 

mit that it is not by 

but by the taste of the fish that 

determine the choice of bait. 
Vonthly Letter, Royal Bank o 
Canada. 


Any large extension of the gov 
ernment into business affairs—no mat 
ter what the pretense and no matter 
how the extension is labeled—will be 
bound to promote waste and put a curb 
on our prosperity and progress. 


Thomas A. Edison 





MEETING 
ILLINOIS 
Orlando Hotel, Decatur, April 26- 
27 
Faust Hotel, Rockford, May 25 
La Salle Hotel, Chicago, October 
24-25 
IOWA 
Hotel Russell-Lamson, Waterloo, 
May 11-12 
KENTUCKY 
Paducah, May 16-17 
MARYLAND 
Indian Spring Country Club, Silver 
Spring, June 14 
Baltimore, October 14 


MICHIGAN 

Belvedere Hotel, Charlevoix, June 
29.30 
Statler 
24-26 
NEW JERSEY 

Club, 


Hotel, Detroit, October 


Trenton Country Trenton, 
June 8 


Essex House, Newark. October 11 





SCHEDULE 
NEW YORK 
New York City, April 18-19 
OHIO 
Deshler-Wallick Hotel, Columbus, 
October 17-19 
OREGON 
Eugene Hotel, Eugene, May 20 
PENNSYLVANIA 
Reading, May 10 
September 13 
Philadelphia, November 10 


VIRGINIA 


George Mason Hotel, Alexandria, 
April 12-13 


UTAH 
Brighton, July 1 
WASHINGTON 


The Town and Country 
Seattle, April 22 


Club, 











The Major Factor in Consumer 
Credit —The People 


Wr. Boushall is pre sident of The 
Bank of Richmond. This 
article is reprinted from Consumer 
Credit with the permission of the Con 
Banke rs 


Virginia, 


sumer {ssociation, its pub 


lisher 


In the pro and con discussions about 
controls of consumer credit, the issues 
defined. 
ment, banks, and the people are con 
Of the three, the major factor 


need clearly to be Govern 
cerned 
in consumer credit is “the people.” 

The “planners” — those statistical 
minded ones looking for a typical man 
and typical credit with norms and aver 
ages the better to /imit what people 
shall have—are planning a rabbit stew 
without giving any consideration to the 
rabbit 

When bankers think of 


consumer credit, they think in terms of 


extending 


percent of the borrower's income; the 
purpose ol the loan; the character of the 
applicant and his credit record; interest 
rate: reserve for losses: length of time 
for repayment; amount of money out tor 
what average period: the yield and the 
volume 


When 


consumer 


those who seek to regulate 


credit study the problem 
they relate this year’s outstandings to 
ratios of 


last year’s; they develop 


pledged income to total national in 
come. They work out the relationship 
between all loans and consumer loans, 
between all loans and all deposits 
They add up all forms of credit store 
credit on open account, conditional 
sales for furniture and household ap 
pliances, and small loan company re 
ceivables. They work up the loans to 


so-called industrial banks and cash 
loans of commercial banks to individ 
uals on 30-to-90-day maturities and the 
12-monthly-repayment type 

Teo a banker, the 


money on time or buys goods on time 


man who borrows 


is a customer whose record on the 


iverage is safe and whose business 
should be 
To the 


igency, the consumer is simply a unit 


profitable in large volume 


economist or a government 
produces 
what is \ 
in arriving at a proper limit te con 
credit ¢ 

f 


Phe consumer's pomt o view 


in a large caleulation that 


the inswer to the query 
sumer 
the opposite end of the telescope 
broad 


microscope 


economic averages of ol 


where the individual 


must be dissected, viewed ind 


praise d 


[4] 


By THOMAS C. BOUSHALL 


It is vital in these fulfilling days of 
democracy, better 
well alerted, and articulate populace 
is ready to strike back at any inter 


when a educated, 


fering busybody in the fulfillment of 
his desires, to be sure of the Auman 
factor in every endeavor. 

Some bankers have learned this les 
son in part and are hurrying § their 
processes to learn it fully. Others are 
sensing the need to be useful to the 
man in the street. They are readying 


their lobbies. their techniques, and 


their personnel to meet “the people's” 
wishes. 
Political 


stances tar 


leaders know the circum 
better than many econo 
mists. They are more sensitive to ex 
pression at the polls in primaries and 
general elections than are the govern 
ment experts who tend to push new 
laws onto committee agendas for urgent 
passage. 

Here is why: 

Banks and governments are servants 
of the people; else they have no place 
or meaning in a modern and dynamic 
society. Jt would be wise for both 
groups to inquire as to how the people 


would like to be served. 


do well to sit around the family table 


They would 


and listen to the expression of hearts’ 
desires and ambitions common to mil 
lions. They would be on safer ground 
to delve into the fermenting plans of 
forty million families than to depend 
upon the reflected statistics of fifteen 
thousand reporting banks and the sta 
tistical data in the Departments of 
f{ericulture. Labor, and Commerce 
Families vote but statistics vary: 
the acid test of the practical usefulness 
of bank and government in the judg 
ment of the 
United 
whe run banks and governments helped 


sentient citizens of the 
States is—have these people 
me or hindered me in earning my in 
come and converting my income to the 
ends that satisfy my appetites for com 


fort. for security, for pleasure, and for 


satistactions / 

You are invited then away from the 
consideration of dry statistical tables 
conversation around a 
You are 


(merica 


to hear the 
lamp-lit family table urged 
to listen to the inner voice of 
that is speaking out its mind when 
what has been said from political plat 
forms: what has been written on ad 
vertising pages: what has been told in 
neighborhood conferences: what has 
been shown at real estate offices, in au 
home appliance 


tomobile showrooms, 


departments, and farm implement 
sheds, is put to the test. 

For it is the determination of how 
and why and when these stimulated de 
sires for the better things of life; the 
working; the quicker 
profitable 


easier way of 


way of travel: the more 


manner of cultivation; the simpler, 
healthier mode of living, and the as 
sured results of higher education for 
a family, that is made in the family 
around the family—not the 

table. It is here that the 


America is 


council 
statistical 
functioning and destiny of 
settled upon. For if we be true serv 
ants in government or in finance, we 
must respond to the wishes of the peo 
ple rather than seek to determine and 
control their way of life. 

Here it is in detail—not in generali 
ties. The family circle decides whether 
to buy a home; trade in the old car 
for a new one: put in an oil burner 
furnace; add a bathroom; install a 
dish washer, or a television set. The 
circle decides if Jenny shall take a 
business course or Henry attend a 
school of commerce or of agriculture. 
The family table raps out the answer 
as to whether the group will travel by 
train, or car, or plane. or boat on Va- 
cation; whether to stay on the farm or 
move to California or to a_ factory 
town, 

Here is where employment or un 
employment is generated—not in the 
stuffy 
of Congress, but in the gusty parlors 
or leaky 
Faith in the future of 


halls and crowded cloakrooms 
bathrooms of the people. 
{merica gener 
ates around a family impression of the 
outlook more than it does around a 
board table at monthly directors meet 
ings ofr in a bureau conference in 
Washington. 

These family decisions do not re 
volve around a question of using the 
contents of a lock box full of govern 
ment bonds; nor is the issue one of 
withdrawing or not the hoarded sav 
ings of all hands 

The family Issue Is have we enough 
money on hand for a down payment on 
a tractor or a harrow: have we the 
individual or collective earning power 
o liquidate a mortgage on a home: 
can we pay out a balance on a new 
car: can we meet the monthly sum re 
quired to pay for a vacuum cleaner 
and a washing machine? 

Few people stopped to evaluate the 
potential impact of the life ambitions 


and dearest desires of 80°; of the 
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American people when consumer credit 
came into broader use and wide-spread 
availability. 

Few people have stopped to consider 
the whole relationship between low 
prices and mass production; between 
mass production and a market broad 
ened to include those who could pay 
for cars and appliances out of future 
rather than already saved income. The 
good roads of America are only existent 
today because mass use of automobiles 
produce a gasoline consumption which 
when taxed provides expanding rib- 
bons of concrete on which the Ameri 
can people travel over far greater 
ranges than did those who were privi 
leged to use the legendary magic car 
pet. Aladdin rubbed a lamp to far 
less practical use and satisfaction than 
does the average American in polish 
ing up an application for the time 
purchase of the amazing things at his 
command when he signs his all impor 
tant name to a purchase contract. 

For bureaucrats or bankers to con 
sider that they can effectively and eth- 
ciently set limits for individual con- 
sumers in the use of their incomes—-in 
satisfying their appetites that imagina 
tion and technical capacity have devel- 
oped and placed within the reach of 


150 million free Americans—is to belie 
the force and faith inherent in the re- 
sources of a healthy American vision. 

Nor will those who think to curb the 
buying of consumer goods, of lasting 
homes, of producing farms, of rolling 
chariots and flying cabins, ever be able 
to exceed in care and caution the ap- 
proach of the vast majority of families 
in the commitments they make to liqui 
date future obligations. It has been 
abundantly proved that one man and 
his wife, one family and its members, 
can far better evaluate and determine 
their own capacity to accept and liqui 
date time payment obligations than can 
any set of bank analysts or any coterie 
of economists or any department of 
government. These latter groups can 
not successfully, equitably, and use 
fully predict or control or restrain or 
protect 150 million people in the fulfill 
ment of their desires. 

Look at the record: In bad times 
families restrain their forward commit 
They pay off their debts. The 
losses have been fractional to a point 
less than 4 of 1%. Let times look 
good again, and off the family goes 
to the market. 

THERE ARE 
TODAY'S FAMILY 


ments. 


THOSE WHO HOLD THAT 
BUYING AND THE 





PLEDGING OF FUTURE INCOME REMOVE 
THE PURCHASING POWER OF TOMORROW 
WHEN IT MAY BE NEEDED TO BOLSTER UP 
AN ONCOMING DEPRESSION AND STOP AN 
INFLATION OF PRICES TODAY. THEY 
OVERLOOK THE FACT THAT IN THE AB- 
SENCE OF TODAY'S BUYING, TOMORROW'S 
DEPRESSION WOULD ALREADY BE UPON Us. 


You Should Know 


That 7.685.000 persons. or about 
one out of every eight workers in the 
federal, 


nation, are on government 


state and local—payroll. 

That 1951 fiscal budget estimates 
call for federal payroll outlays approxi 
mating $11 billion, a $600 million in 
crease over the current year ending 
next June 30. 

That the $11 billion federal total 
averages out to $244 for each of the 
15,000,000 federal income taxpayers. 

That Commerce Department figures 
show government payrolls hit a peace- 
time peak of $21.9 billion a year last 
November, and the climb appears to be 
continuing. 


Business Action. 


HOW MUCH IS A DOLLAR? 
PURCHASING VALUE OF THE DOLLAR AS MEASURED BY 
THE CONSUMER'S PRICE INDEX (THE JANUARY 1939 DOLLAR = 100 CENTS) 
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The Public Relations of Executive Administration 


Ur. Harper is managing director o} 
National Business Publications, Inc 
with headquarters in Washington, DA 
This is an excerpt from his address 
to the Executives Association of Balti 


more, Ine 


I am still one who believes that de 
cisions in a democracy are made by 
that the public is still the 
that the pub 


the public; 
court of last resort——but 
lic must understand a situation before 
it can express its approval and sup 
port I have always maintained that 
relations may be good or bad 
inevitable We have 
know it 


want it or not 


public 
but that it is 
relations whether we 


public 
or not; whether we 
But, it is within our power to deter 


public relations is 


mine whether our 
to be good or bad: whether it is to be 
liability sO 


interesting to consider 12 


in asset or a perhaps 
it will be 
principles that are basic to good public 
relations 


What to Do 
public 


Favorable opinion ts formed 
by deeds, not words, and the first six 
principles come under the heading of 


What To Do” 


l Keep your ears to the ground 


know at all times what the public 
thinks about you 
2. Do the 


wants; 


things that the publi 


make 


positive deeds that you are going 


people realize by 
forward their way If you cant 
make them understand why 

}. Stop doing the things that the 
lic objects to if it's not in 
public interest to stop. lose 
time in explaining why 

lL. Be a leader: take the 


show the 


initiative 

public by developing 
new products that represent bet 
ter values) or new services (that 
uld to convenience that vou are 
progressive 

». Provide all the see 
possible for vour employ 
them feel they belong 


team Give ther 


to work and 


Take part in wort 
fies and. hy eran 


ir employees t 


What to Say 


If the 


with truth and understanding. they will 


minds of people are not filled 


be filled with prejudice and misinforma 
tion. Therefore, the remaining six prin 
ciples may be labeled as “What 0 


Say 


By ROBERT E. HARPER 


Build up public confidence. Re 
you do regularly. 
honestly, but do it 


port on what 
frankly and 
without boasting. 
Vake 


known. 


sure your good deeds are 
If you take the initiative, 
others will also be willing to speak 
in your behalf. 
Build up a friendly feeling. Be 
courteous and simple in all you 
say Let individuals speak; a 
corporation has no personality. 
Radiate 
whenever conditions justify. Talk 
about tomorrow. It setdem helps 
to talk about the past. 
Think before 


explaining or 


hope and enthusiasm 


carefully denying, 
attempting to jus 
tify under attack—and 

Be the 


is anticipated, 


first to speak, if an attack 
Demonstrate that 
your way will give the public what 


it wants 

Employee Relations 
Because customer or consumer rela 
tions—in your business: in all busi 
ness-—-is so closely associated with em 
ployee relations, we should also in 
clude, in our appraisal of good public 
relations. some of the accepted mean 

ings of “a good place to work.” 
It must always be remembered that 
every human being yearns to “belong” 


W hen we 


urge to belong. we see that it springs 


to something analyze this 
from the fear of social ostracism. Man 
stand the 
being ostracized by other 
ings We are told that. 


as individualists 


cannot long experience of 
human he 
whe n 
different 


founda 


even 
people pos 
from other people—the solid 
tion of this pose is a desire to gain 
followers who will make up the indi 
vidualist’s own crowd That is why 


it is so important to make workmen 
feel that they are needed by the organi 
zation that they are on the team and 


essential to its functions 


“We're deadlocked eleven to one 
May | borrow the judge's gavel for a minute ?” 


In addition, a good place to work 
is one that 
1. Always pays satisfactory wages 
never less than the market—pref 
erably 
Has satisfactory 
more than those of similar busi 


more. 
hours—never 
nesses in the community—prefer 
ably less. 


Has good 


safety 


conditions 
lighting. 
healthy atmosphere and so on. 
Has a fair 
vancement., 


working 
devices. good 


opportunity for ad 


from 
through 
better planning and the like. 
Offers some opportunity for par 
affairs of the 
for example, labor-man 


Has increasing security 


seasonal unemployment 


ticipation in the 
business, 
agement committees, self-disciplin 
workers, 


ing of suggestion pro 


grams for improvement of prod 
ucts, services or conditions and so 


forth, 


Old age pensions. retirement funds, 
hospital 
and others are also desirable, but, in 


vacations with pay, services 


each individual case, the question 
arises as to whether it is better to pro 
vide these facilities or pay the cost of 


them in the form of increased wages 


Background for Action 


Shall we next consider the primary 


points of approach in developing a 
public relations program for an organi 
zation like your own? The first re 
quirement is a background for action 
It is necessary to establish the prevail 
ing business and ethical standards of 
the organization, plus the standards de 
manded of it by public opinion, he fore 
rec ommendations can be made concern 
conduct that 


relations. 


ing the principles of 
should guide its public 

rhe primary investigation of facts 
should, therefore. be made along the 


lines--The 


organization: the 


following purpose of the 
basie idea of its 
the need that it supplies; the 


service: 


economic, social or transient quality 


of the service: the general public opin 


ion of the service: the general cus 
tomer or consumer opinion of the sery 

the history of the development 
of the organization: the 


tude of the 


general atti 
organization toward its 
customers or consumers: the general 


attitude of the organization toward its 
public 
Finally, gentlemen. as | understand 


the practice of public relations, it is 
the interchange of good will between 


Continued on Page 16 


CONSUMER FINANCE NEWS 





Advertising Forum News 


Your New Advertising Forum 


By JOHN J. CRIMMINS, Employee Credit Corporation, 


Chairman, Membership Committee 


The formation and activities of this 
new Forum are and will be of vital 
importance to all NCFA members, and 
to others directly or indirectly con 
cerned in any way with the advertising 
problems of consumer financing. Plans 
have already been formulated to make 
the first meeting of the Advertising 
Forum on September 22nd one of the 
highlights of the annual convention in 
Chicago. Leading speakers are now 
contacted and the following 
selected for 


being 


topics have been round 
table discussion: l. 
Radio; 2. New Developments in Direct 
Mail; 3. Point of Sale Advertising. 


You'll not want to miss a single one 


Television — vs. 


as conducted by the top advertising 
men of our industry. so clip the coupon 
on page 16 and join up as a member of 
the Forum today. It’s to your benefit, 
and that of the industry as a whole. to 
support this “spark plug” Forum in the 
work it will be doing for you in activat 
ing constructive programs in the field of 
advertising under the chairmanship of 
Hal Wagner. of Local Loan Company. 

The purpose of the Forum, as out 
lined by the NCFA 
mittee, is to encourage improvement in 

field ot con 
distribute and 


Advertising Com 
the general advertising 
sumer financing: to 
information among its mem 


Advertis 


(first issue July 


exchange 
bers: to produce a quarterly 
ing Forum Magazine 
1): to 
printers in 


cooperate with agencies and 


raising the standards of 
performance: to cooperate with state 
supervisory officials in the selection or 
deletion of advertising provisions: and 
to do all things necessary to the accom 


plishment of its general purpose. 


Joining Fee Only $5 to Members 


of NCFA 


To support the objectives of our new 
Forum, the wholehearted cooperation 
of all NCFA members is not only so 
licited but is absolutely 
make the committee’s efforts and the 
Forum’s success the 


necessary to 


valuable adjunct 
to the Association it can be 

ACTIVE MEMBERSHIP in the Ad 
vertising Forum is only $5 per vear for 
all NCFA 


limitation on the number of member 


members, and there is no 
ships your company may hold. Every 
one in your organization who is 


concerned with your advertising or pro 
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motion is welcome to participate as 


active members—whether it be one per 
son in an individually owned office. or 
many more in the larger, chain op- 
erated companies. 

ASSOCIATE MEMBERS are eligi- 
ble at $15 per 
group will consist of representatives of 


year. This associate 
syndicate advertisers and printers who 
print and circulate consumer finance 
advertising and representatives of ad 
vertising agencies employed by or un 


der contract with members of the 
National Association. Each applicant 
for associate membership must be spon- 
sored and recommended by an active 
member. 


Clipping Coupon: 


Right! Turn to that membership 
coupon on page 16 for it’s one of the 
most valuable coupons you'll ever clip 
Act on it today 

sign up 


out of a magazine. 
be one of the first to enroll 
now as an active member and mail it 
in. Please note that active member- 
ship is limited to members of the Na- 
tional Finance Association. 
We're counting on you! And while 
you're at it, sign up an associate mem 


Consumer 


ber on the second coupon. 


FODDER ODEN OLE LE CLEA 
“Half-Ceutury” Advertising 
Exhibit Planned 
DER ODE ODEO DE OVC LS 


By IRVING S. MICHELMAN, Security Finance Company, Inc., 


Chairman, Program and Publicity Committee 


One of the first projects of the newly 
Advertising 
display 


Forum will be a 
exhibit of con 


formed 
panoramic 
sumer finance advertising throughout 
the years at the Chicago Convention 
next September. 

From the rich lore of consumer fi 
nance advertising during the past 50 
years, we are certain to find a veritable 
treasure of human interest as well as a 
reflection of the passing scene wit 
nessed in the development of consumer 
small beginnings into 


finance trom 


a major industry. 


Publie Exhibit Planned 


The period 1900-1950 has properly 
been called “The Miracle of America” 
the most amazing “Half-Century” of eco 
nomic progress evcr achieved by any 
country. Consumer credit has been a 
definite factor in achieving this miracle. 
particularly in assuring the sustained 
mass markets which have been so im 
portant in gaining our high standard 
of living. Because of the significance 
of the growth of consumer finance, it 
is planned to plac e this exhibit on view 
in public and university libraries after 


the Convention. 


Cooperation Needed 


Your cooperation is urgently needed 
Here is 


to make this exhibit possible. 


what we need: 


1. From companies of 15 or more 
years of advertising history: A_ selec 
tion of newspaper ads and mail cireu 
lars, etc. covering the history of your 
firm’s public advertising. 

2. From any consumer finance com 
pany: One or more advertising pieces 
from any period that may possibly be 
of interest to the industry. The ex 
humorous, historical 


Please 


amples may be 
even fantastic or “horrible.” 
send them to us. 


3. Please pack your material care 
fully and make sure that each piece is 
labelled with the name and 
address of the sender. SEND US 
PHOTOSTATS IF YO CANT 
SPARE THE ORIGINAL .. . but 
rest assured the greatest of care will 
be taken with your property. Address 
Michelman, 
Advertising Committee, Room 905, 111 
Broadway, New York 6, New York. 
PLEASE SEND YOUR MATERIAT 
TO US BY APRIL 30, 1950. 


proper ly 


all packages to Irving S. 
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The Open Charge Account 


The open charge account is a billing 
method for purchases made within a 
given month and paid for out of earn 
Whether or 


not it is credit depends upon one’s 


ings for the same period. 


definition. 


Recently however, consumer credit 
has been described “officially” and re 
ferred to in economic reports of promi 
nence as “the mortgaging of future in 
come to pay for current purchases.” 
Unless this 
there is litthke purpose in much of the 
If and 


mortgages future in 


definition is accepted 
discussion of credit these days. 
when the public 
come a factor is involved not present 
when folk pay for current purchases 
with current income. 

The wage earner works by week or 
month and receives his pay at the end 
In the 
“wages earned but 


of the period, not the beginning. 
interval he accrues 
not paid.” 

Accruing against him is a running 
“balance” for purchases on charge ac 
counts, and for the telephone. gas, elec 
tric, milk and other satisfactions ren 
dered him during the same period. At 
the end of the month he is billed for 
these accrued balances, while simul 
taneously he is paid his accumulated 

ages 

With customary 10-15-day allowance. 
to bank his wages and clear his checks 
he pays up in full The entries all 
made—there remains neither wage debt 
due. nor “open charge” against him 

Only to the extent that customers 
fail to pay in this convenience period 
have they pledged future income to 
meet the purchases just billed 

The Federal Reserve 
accounts as “consumer credit.” totaling 
$3.909.000.000 at the end of last De 


reports charge 


cember—a total drawn, remember. be 
fore the customers had even seen their 
bills—with billions in cash waiting to 


hen notified 


pay w 

Strangely the “1949 Survey of Con 
sumer Finances” * tallying the situa 
tien as of March 1949. shows an astor 
ishingly different total- -$1.745.000,000 
$3.12] 


\ discrepancy so great needs 


The Reserve report then 
000.000 
much further and careful research 

But the “1949 Survey” has an inter 
esting partial explanation for it It 
may be that people who had paid their 


last charge account bills and had not 


been billed for more recent purchases 
considered themselves tree of debt at 
the time of inquiry 

Indeed one must undertake 
sumption to deny the truth 
position 

The public knows that a 


paid up charge account with 
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unbilled current balance represents no 
mortgaging of future income. 

For the moment accepting the Fed 
eral Reserve's reported $3,909,000,000 
of year-end outstanding charge ac 
counts, one must remember that $3,500, 
000,000 of this was paid off in full 
by consumers even before the official 
figures could be rushed through the 
printing presses. Nor is it sufficient 
to say that in the interval consumers 
accrued new outstandings by more pur 
chasing. Not yet billed such figures 
cannot be charged as credit against 
consumers unless offset by an amount 
of “accrued wages earned but not yet 
paid” to them. 

Perhaps about 10° 


accounts are not paid within the con 


ol open charge 


venience period for settlements, and ac 
tually become liens against future in 
come, truly “consumer credit outstand 
ing.” not more than $400,000,000 at 
the vear-end. 

Of this amount a large part. night 
mare to every merchant, is owed by 
well-to-do customers who pay from ac 
cumulated funds and bulging bank bal 
through carelessness 


ances overdue 


and custom—-no lien on future national 
income in the sense of its effect on the 
economy 

Whether the open charge account is 
called consumer credit is of litthe mo 
ment. so long ¢ net overstated 
and is neither confused nor mixed with 
other forms of credit by which con 
sumers pledge their future income for 


current purchases 


* 1949 Survey of Consumer Finances con 
ducted by the University of Michigan for 
t Reserve System and reported 
Bulletin 


Federal Reserve January 


The Pe ople’s Credit 


National Conventions 


Dates and Places 


Dates and headquarters have been 
confirmed for your national conventions 
in 1950 and 1951 

The Thirty-sixth 
Annual Meeting of the membership of 
the National Consumer Finance Asso 


Convention and 


ciation, as you already know. will be 
held at the 
Hotel in Chicago on September 21. 
and 23, 1950 


We are happy to announce that the 


famous Edgewater Beach 
» 


Phirty-seventh Convention and Annual 
Meeting of the 
vo to the beautiful Greenbrier Hotel at 
White Sulphur Springs. West Virginia. 


Association in 1951 will 


The State Is a Loser 


Clarence H. Adams 


An efficient and highly useful public 
servant leaves the service of the state 
in the retirement, by resignation, of 
Clarence H. Adams, director of the Se 
curities Division of the State Banking 
Department of Connecticut. 

Mr. Adams has watched for nearly a 
score of years over the operations of 
those who offer investments to the peo 
ple of the state and the nature of the 
In 1935 he also took 
Small 


Loan Law. In 1945 as the result of an 


securities offered. 


ever the administering of | the 


action by the Department. laws govern 


the Sales Finance Companies were 


enacted and administered under his 

supervision 
In 1945 Mr 

the National 


curities Administrators and at the time 


Adams was president of 


Association of State Se 


of his resignation he was vice president 
of the National and State Small Loan 
Supervisors’ Association 

Mr. Adams is now president and ger 
eral manager of The Guardian Credit 
Corporation of Hartford, Connecticut, 
with six offices throughout the state 
Presumably he gave up his position 
with the state because he believed pri 
vate business had greater opportunities 
and advantages than public service. It 
is unfortunate that government has 
lose fine workers for that reason, as it 
often does. The state 
loser by Mr 


may well be recognized that under his 


is certainly the 


Adams retirement It 


direction a needful work has been done 
well done 
Mr. Adams has been very active in 
Masonic circles and for several years 
has been treasurer of the Sphinx Temple 


A.A.O.N.MLA 
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WENTY Years Agoin the News 


Personal Finance News, April 1930 
National Officers, 1929-1930: 


President, Albert P. Snite; Vice President, T. M. Kauf- 
man; Executive Vice President, W. Frank Persons; 
Treasurer, T . J. Harrison; Secretary, Edgar F. Fowler 


Take the everyday matter of borrowing. To some, it means confident 
use of credit as the customary aid to achievement. To others, it may 
mean halting venture into an unfamiliar field. To still others, it recalls 
unpleasant memories of the improvidence of relative, or neighbor, or 
friend, 

To most businessmen it recalls incidents on the road to accomplish- 
ment. To many humbler folk it stirs memory of constructive stages in 
the realization of education, home, family, useful citizenship. Only in 
the vastly fewer instances of improvidence and misfortune does the 
word bear unhappier associations. Yet these concomitants of borrowing 


Richard J. Alter, manager of one —with their dramatic emotional appeal—often unduly influence the 


of the Bronx branches of Household meaning of the word in common usage. 
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Finance Corporation was bern on 
April 23, 1916. in Fort Plain. New 
York. He was educated in Florida at 
Rollins College where he was graduated 


Within the last few years trade associations have rapidly developed 


into legitimate and constructive agencies of the utmost public interest 


in 1937. That same year he entered and have marked a fundamental step in the gradual evolution of our 


the consumer finance field, starting as whole economic life. —Herbert Hoover 


an outside representative for House 


hold in Jersey City. New Jersey. That There are a few “musts” in the small loan business that we have to 


began a well-rounded career that took look squarely in the face. We must maintain a relation with the public 


him in fourteer 1 i - 
: to fourteen different branch that gives them confidence in us, and we must make our service worth the 


offices before his a intment to his . - 
9 insite ws money. Our business must be a direct financial benefit to the man that 


present post 
borrows and also an indirect benefit to the community and society as 

During the war. Mr. Alter served as 

a “G-Man in khaki” being a special 


agent for the U. S. Army Counter-In 


telligence ( orps Serving in the Euro 


whole. There must be a compelling something about our business so 
that people will want to do business with us. 

—Joseph P. Stratton at the meeting of the Indiana Association 
pean Theater of Operations, he worked 
on the case of Adolph Hitler and Eva 
Braun which led to the recovery of 


QS TS COV“ 


The American Association has just completed compilation of a roster 
Eva's collection of personal correspond of personal finance companies in the United States. This book also 
ence from Hitler, her diaries, and the 
movies of their life together. Mr. Alter 


also found and arrested SS Colonel 


carries a roster of state supervising officials and of exchange bureaus. 


The only other compilation of this kind attempted, so far as we know, 


was made by the Indiana Industrial Lenders Association in 1926. At 
Eugen Steimle who was posing as a _ pie 
that time there was a total of 1,687 companies. The present report pre- 


peasant in a small village in Wurtem 
bees. Germany. Steimie was bead of sents a total of 3,558 companies of which 3,520 are licensed in states 
the branch of German Central Intelli which have regulatory laws. 
gence that operated against the Allied wero o™eu 
effort in the last year of the war. He 
was found guilty at Nuremberg April Machinery has been set up for the enrollment of new members. Your 
10. 1948 and later hanged. 

Dick Alter is a member of Lambda 
Chi Alpha fraternity, Omicron Delta 
Kappa national honor fraternity. Pi 


Kappa Delta honorary forensic frater 


national officers, your state membership chairmen are all working with 


that enthusiasm which comes with being sold on the necessity for in- 


creased membership. 


Acquire this enthusiasm yourself. Help put this essential campaign 


over with a bang that will be heard in every state in the Union. It can 
nity, the Army Intelligence Veterans a il ; ‘ 
Y » { 1p 

Organization. and also the Empire State + cone © S Res your support. 
Chapter of the Sons of the American Enthusiasm is seldom satisfied by reaching first base—it steals second, 
Roesletten itn interests auteide of slides to third, and if it has a living chance it scores. What all loyal mem- 


bers are asking for now is nothing short of a home run. 
—H. G. Hopson, National Chairman 
Membership Committee 


building more loan volume for his 
office. are golf. swimming. and land 
scape gardening. the latter brought 


about by the new home he and his wife 


cw 
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Is Rising Consumer Credit Near the Danger Point? 


Consumer credit is an_ interesting 
indice, well worth watching. It has 
been climbing rapidly, of course: by 
$3,500,000,000 a year in 1946 and 1947, 
$2,700,000,000 in 1948, and roughly 
$3.000,000,000 in 1949, 
today 


which 


The figure stands at $18, 
700,000,000, of $3.800,000,000 
represents charge accounts, and $10, 
900,000,000, credit. The 
balance everything from 
bank loans to pawn brokers. 


instalment 
represents 


Some see a danger in this situation, 
and some do not. The latter point 
to the fact that total consumer credit 
today is only 9 percent of the nation’s 
disposable income, as compared to over 
11 percent back in 1939 
ire stood at $7,960,000,000. 

These say that consumer credit could 
go over $20.000,000,000 before we need 
be concerned. They add that the 


when the fig 


liquid assets held by individuals must 
be weighed against the credit figure 

Such assets today amount to $175 
000,000,000, about 34% times the amount 
in 1939, 

On the other hand, there are those 
who feel that this huge increase of 
credit may be holding the sale of goods 
too high, thus paving the way for a 
sharp decline later Those who think 
thus, say in effect, “With the high level 
of income today, people should be able 
to pay without going into debt.” 

They add that obviously consumer 
credit cannot continue to increase in 
the future as it has in the past four 
vears We have had the 


this argument goes and so far have 


benzedrine 


ot away with it jut the time has 


come when we must forego further 


losage lest the stimulating effects 


make us light in our economic head 


Biggest Increase for Automobiles 


As between these two viewpornts 


the reader may pay his money and 
take his choice 

He must weigh such sharp increases 
in consumer credit as occurred in De 
cember, for instance, against personal 
income statistics. the recent rise in the 
price level, and the fact that the buving 
habits of the 
changed 

Installment credit 


American people have 


vranted 
chants in December rose ; 
over a year ago—-15 percent for furni 
ture, 27 percent by department stores 
ind the mail erder houses. 55 pereent 
for household appliances, and a whop 
ping 60 percent tor automobiles 

But personal incomes today are more 
stable than before the war, and hence 


justify even more liberal credit. Fur 
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thermore, the greatest income gains 
have been in the middle-income group, 
which normally are the largest users 
of instalment credit. 

THEY OVERLOOK THE OBVIOUS FACT 
THAT EVEN CHILDREN CAN COMPREHEND; 
ALL FAMILIES DO NOT ALL GO TO MAR- 
KET FOR ALL THEIR NEEDS ON ONE DAY 
IN ONE YEAR, FAMILY NEEDS ARE RUN 
NING AFFAIRS LIKE A RIVER THAT CAR 
RIES ON TODAY AND TOMORROW, AND 
TOMORROW AGAIN,—-ALL THROUGH A 
YEAR AND A DECADE, CONSUMABLE 
GOODS WEAR AWAY. NEW YOUNG FAM 
ILIES ARE FORMED, WITH LIMITED 
MEANS. OTHER FAMILIES ARE MATUR- 
ING WITH RISING REQUIREMENTS AND 
INCREASING BUYING POWER. ALL OF 
THIS FLOWING DYNAMIC ACTIVITY OF A 
VIRILE PEOPLE CREATES EVER RECURRING 
BUYING POWER FAR MORE POTENTIAI 
TOMORROW THAN THE FEEBLE, SICKLY 
TRICKLE OF WILL TO BUY THAT WOULD 
BE LEFT TO A PEOPLE DOMINATED BY 
BUREAUCRATS THEY 
WOULD DOLE OUT LIFE’S MEANING, FAM 
ILY BY FAMILY, IN AN EFFORT TO RE 
STRAIN TODAY'S INFLATION AGAINST TO 
MORROW'S DEPRESSION. AND IN THAT 
EFFORT THEY CANNOT BUT FAIL. 

Listen! The people—they are Amer 


CONTROLLING 


ica. They are its lifeblood and _ its 
heart beat. They are its governing 
factors. They are its determining in 
dicants and weather vanes. What bank 
ers and bureaucrats, financiers and 
political officeholders, must do is to 
delve into the hearts and minds of the 
people and set out to serve them soundly 
in the fulfillment of their needs. They 
ire not to seek to set up controls and 
regulations that only serve to harass 
irritate and frighten 
well-educated, well 


and discourage, 
a well balance d. 
conducted people in time of peace 

Democracy is fulfillment Bureau 
racy is denial The people seek to 
express their longings and __ their 


dreams We 


to assist them to do so soundly and 


would be well advised 


means that they POSSESS 


within the 
for it is here in this free country that 


think clearer 


provide more surely, and have a greater 


men today live better 


future than in any other country 

In many other countries the state 
rules the people, their daily way of 
life and daily functions. In this coun 
try the state serves the people To 
that degree we can trust a free people 
and serve them in government and in 
finance lo that degree we can in 
turn assure the continuance of our 
dynamic economy and strengthen the 
faith of its citizens in the usefulness 
of beth these To the degree 


agencies. 


we seek to deny service and replace 
it with control and dictation; to that 
degree we run the risk of their repudi 
ation. 

And finally, as living standards rise, 
people tend to spend more and more 
of their income on automobiles, ap 
pliances, and other goods which lend 
themselves to credit purchase; while 
expenditures on food and other cash 
items show a percentagewise decline. 


Savings Quadrupled Since 1940 


It is sometimes difficult to grasp the 
magnitude of the increase in dollar in 
indeed, in real wealth also, as 
opposed to the dollar measure 


come 
which 
the people of this country have enjoyed 
in recent years. Yet this increase is, 
of course, the very essence of the ques 
tion of the soundness of present levels 
of consumer credit. 

Net income after taxes was $75 
700,000,000 in 1940, and will be about 
$192.600,000,000 when the final figure 
is in for 1949. Present estimates are 
for some $197,600.000.000 for 1950. 

In 1940 the American people saved 
$3.700,000,000. 

They saved $13.800,000,000 in 1949 
and will probably save $15.100,000,000 
in 1950. 

During this interval there has, of 
course, been an increase in the price 
level of about 67 percent. But even 
when we take this into consideration 
and state the comparison in dollars of 
equal purchasing power—i.e., in 1940 
dollars—-the gain is huge: from an it 
come after taxes of $75,700,000,000 in 
1940 to one of $115.000,000,000 today 

This means that our income meas 
ured in real wealth has increased by 
well over 50 percent 

Such an increase, obviously, warrants 
a broad increase to our credit base; al 
though just how much. again. is any 
body's guess. 

There is one other factor: our econ 
omy today is running under the taut 
rein of a strong inflationary pressure 
Rising wages and other costs of manu 
facture preclude any reduction in the 
price level, presuming a continuation 
ot present demand 

his means that the fiseal line of 
least resistance is upwards, towards 
further 


cheapening money and_ still 


rises in the price level. Under such 


circumstances consumer credit is al 
most bound to increase, for the climate 
created is not conducive to the redu 
tion of personal debt. 


T.G.Mos Column, Boston Globe 
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State Association Activities 





Nebraska 


The Board of Directors and officers, left to right, Archie Marvel, R. W. Gohde. 


secretary; E. 


Bachoritch, second vice president; first row: M. P. Caplan, E. 


A. Thompsen, president elect 1950; R. H. Hiller, treasurer; C. J. 


R. Freeman, 


Brady DeVore, B. E. Adkins, first vice president, and F, O. Gottschalk, retiring 
president. 


The convention of the Nebraska As 
sociation of Small Loan Companies 
opened with a Board of Directors meet 
ing at 9:30 A. M. on February 21, 1950, 
at the Fontenelle Hotel, Omaha. More 
than 100 were in attendance at the 
opening luncheon After an official 
welcome by a representative from 
Mayor Cunningham's office the mem 
Clark 
events 
WoW 
Omaha, who chose as his topic The 


len Big News Events of 1949." 


a very interesting address 


bers were addressed by Rav 


chief newscaster and special 
director of radio — station 
It was 


The afternoon session with | \ 
Phompsen second vice president, pre 


siding commenced with an address by 


Allan 17 


Retailers of Omaha 


Hupp, secretary \ssociated 
His topic Eco 
nomic Outlooks,” was educational and 
he presented several charts showing the 
disposable income for the past tew 
years and said that the U. S. Depart 
ment of Commerce estimated it would 
be two hundred billion dollars after 
taxes for 1950 

J. F. MeLain. Director of Banking 
then addressed the delegates. His topic 
“A Challenge” was very 

! 


He dis ussed the activity of the Federal 


informative 


Government in the lending field 
President Gottschalk presided at the 

business session. The officers and chair 

men of the standing committees made 


their annual re ports 
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Several resolutions were 
cluding one that “We 
thanks and appreciation to the Na 


passed in 
express our 
tional Consumer Finance \ssociation 
for the production and distribution o 
the two films. Every Seventh Family 
and Who Gets The Credit, which have 
proved to be the most valuable public 
relations tools ever furnished to our 
industry.” 

The following were elected officers 
for 1950: E. A. Thompsen, president 
B. I Adkins, first vice 
C. J. Bachoritch, second vice president 
R. H. Hiller, treasurer and R. W 
Gohde, secretary. 


President Gottschalk was presented 


president: 


with a two suiter traveling bag by the 
members of the association in appre 
ciation of his excellent leadership the 
past year 
The annual banquet was a g 
with President Gottschalk 
siding 
James J 


of Douglas County 


Fitzgerald, county attorne 
served as Toast 
master and the more than 250 in at 
tendance heard an address on “Taxes 
Women and Hogs” by Colonel Jack 
Major, the “Kentucky Colonel.” 

The Wednesday 
opened at 10:00 A. M. with First Vier 
President Adkins presiding 

Harold Johnson, Assistant Director of 
Banking spoke on “Operations of Small 
Loan Companies in Nebraska and Their 


morning session 


Challenge.” He informed the delegates 
that his office received 2 or 3 complaints 
the past year and after complete in- 
vestigation they were not justified. 
Miller Redfield, Household Finance 
Corporation, Chicago, Illinois, ad 
dressed the delegates on “Public Re 
lations in Other States.” 
enjoyed it very 


The members 
much as they were 
anxious to learn what other state asso 
ciations were doing relative to public 
relations, 

The Public Relations Panel with 
B. E. Adkins as moderator, and C. N. 
Ogden. Jr. of the Securities Accept 
ance Corporation, Omaha; Richard 
Marvel, General Credit Company, Hast 
ings; Monte Kiffin, Kiffin Loan Com 
pany, Lexington; and Robert Adkins, 
Central Finance Corporation, Norfolk. 
proved very interesting and educational. 
It was necessary to stop the discussion 
in order to eat lunch. 

At the Wednesday lunch all of the 
past presidents in attendance were 
honored and seated at the head table 

The luncheon speaker was DeWitt 
Paul. liaison director, Beneficial Man 
Newark, New 
Jersey. His topic was “This Business 
of Ours.” Mr. 
tory of our business and the several 


agement Corporation, 


Paul reviewed the his 


pec uliarities connected with the small 
loan industry. 

The afternoon session opened with 
President Gottschalk presiding and the 
de legates were addressed by John 
Howe. assistant professor of law 
Creighton University, Omaha. on 
‘Legal Aspects of Consumer Credit.” 

rhe panel on Operations with E. W 
Devereux presiding, and papers by 
Carl Scheer, United Financial Service. 
Omaha, on “Credits”; Allen S. John 
son. Merchants Investment Company 
Omaha. on “Internal 
Operations” by John Lockwood, City 
Investment Company, Beatrice: and 


‘Wage and Hour Law” by Kenneth 


S. Giffen. Securities Acceptance Cor 


“Collections” ; 
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poration, Omaha were exceedingly in 
teresting and a lively discussion fol 


lowed each presentation. 


{ one act play on “How Not to Close 


A Loan” by John Lockwood and C. A 
Thomas of City Investment Company 
was very humorous. and concluded the 


convention. 


New Jersey 


Close to 150 members and friends 
of the New Jersey Consumer Finance 
(ssociation attended its recent meeting 
at the Essex House, Newark. on Febru 
ary 9 The featured speaker was Con 
J. MeCole. a leading citizen and former 
Mayor of Wilkes-Barre, Pennsylvania 
Mr. MeCole, who travelled all night 
from a previous engagement in North 
Carolina to keep his date on the pro 
gram, delighted his audience with the 
epic adventures of a character named 
Dolan. On the serious side, Mr. Me 
Cole was optimistic about the country 
wherein he could start as a coal digger 
as a youth and recently become a mem 
ber of the board of directors of the 
same mine 

David H. Finck, vice president and 
personnel director of Beneficial Man 
agement Corporation was the featured 
speaker of the business session. His 
analysis of recordings of phone con 
versations on the part of member 
ofhices’ 
received 

John P 


Public Relations Committee. announced 


personnel was enthusiastically 
chairman of the 


, 
Bramer 


the appointment of the following mem 
bers: Speakers Bureau, John L. Mentz 


Publicity Michel 
man: Regional Committee Chairmen: 
O. John Ulrich, Eugene A. Fenton, 
Richard A. North, Joseph J. 
Chester A. Van Cleef, Robert Poole. 
Carl C. Kraus and William S. Swinton. 


Utah 


The Utah Association of Small Loan 


Bureau, Irving 5S. 


Companies met on Saturday, Febru 
ary 25, in Ogden. 

An item of general interest, which 
was considered at this meeting was the 
new type of annual report adopted by 
the National Small 
Loan Supervisors. The Utah Com- 


Association of 


missioner of Banking was to have been 
present but was called to California. 
In his absence they had a general dis 
cussion of the new form and inasmuch 
as the Utah Commissioner had not 
elected to use the Supplemental Sched 
ule “A” 


ule “E” having to do with the ratio of 


which replaces the old Sched 
earnings to assets used and useful. 
the Utah 
adopted a 


Association unanimously 


resolution requesting the 
Utah Commissioner to require the fil 
ing of this Supplemental Schedule “A” 
as an integral part of the annual report. 
and that the Commissioner include in 
his consolidated annual report the in 
formation provided in Supplemental 
Schedule “A.” 

It was thought in some states the 
Commissioners have sent out the above 
schedule but have left it optional with 
the companies as to whether or not they 
return it. In our epinion the statistics 
provided in this Supplemental Sched 
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LANDON BUILDING - MIAMI 32, FLORIDA 


Telephone 9-1001 


Zubris, 


ule “A” are of vital interest to our in- 
dustry and should be required. 

After the business session a Fellow 
ship Hour was enjoyed and was fol 
Attend 


ance was limited to managers, assistant 


lowed by dinner and dancing. 


managers and their partners. 


Wisconsin 


The Twenty-Third Annual Meeting of 
the Wisconsin Association of Small Loan 
Companies was held February 8 at the 
Milwaukee Athletic Club, Milwaukee. 
Wisconsin. The convention was cli 
maxed by a dinner-dance that was at 
tended by over 225 members and guests 

At the morning business session the 
membership approved the proposed 
budget and dues schedule offered by 
the directors. Ohio Finance, Milwau 
kee, and Thornton Finance at Medford 
and Elkhorn were admitted as new 
members. C. B. Brickell, public re 
lations Household 
Finance Corporation reported on activi 


representative of 


ties in the past year. He also gave 
a short talk on how to use the data set 
forth in the State Annual Report for 
public relations work. 

Immediately following a very fine 
luncheon, Mr. Murtaugh, customer re 
lations representative of the Wisconsin 
lelephone 


Company. presented — the 


film. “Telephone Technique.” Every 
one present gained some helpful infor 
mation on how to use the 
better 


Supervisor John Doyle of the State 


telephone 


Banking Department complimented the 
members on the fact that there have 
been no complaints to his department 
against small loan operators for over 
ten years. He also congratulated the 
Small Loan Advisory Board for their 
contributions to the welfare and im 
provement of the small loan industry 
in this state 

The first address on the afternoon 
program was entitled “Loans in Rural 
Communities.” \ P 
district 


Haemmerle. 


supervisor of Liberty Loan, 
importance of — the 


His re 


checking — the rural loan, 


pointed out the 
farmer in Wisconsin economy 
marks on 
analyzing the ability to pay. and han 
dling the collections were informative 
to all 

L. B. Kramer of First Credit Com 
pany spoke on “Auto 
Means of Increasing Your Outstand 
ing He 


of car loans— the collateral loan based 


Loans as a 
pointed out the two tv pes 


on market value of security--and_ the 
character loan based on the integrity 
ind ability of borrower te pas The 
short down payment loans require spe 
cial handling to avoid large losses 
Business Development” was — the 
theme of a talk by E. F. Koetsch. Pet 


Continued on Page 15 
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A Glance at What They Are Doing 


The Emblem 
of the Ohio 
Association of 
Small Loan 
Companies 


The Ohio Association of Small 
Loan Companies has embarked upon a 
statewide public relations program des 
tined to increase the prestige of its 
members and to protect the users of 
consumer cash credit from unethical 
practices. 

Members are proud of their profes- 
sion. They know they contribute in 
a large measure to the economic welfare 
of every fourth family in Ohio commu 
nities in which they operate. They 
know that only by supplying their cus 
tomers with cash credit backed with a 
guarantee of complete satisfaction can 
the future progress of the business be 
insured. 

They have determined to maintain 
the emblem of the Association as a 
symbol which will signify to the user 
that he may indeed borrow “with con 
fidence” from any small loan company 
displaying this emblem. 


Dr. Ernst A. Dauer, Director of 
Credit Studies. Household 
Finance Corporation, spoke on January 
11 before the Finance Forum of Mar- 
quette University at an open evening 


Consumer 


meeting which a number of bankers 
and members of the consumer finance 
He also spoke to 
combined groups of classes at Marquette 


industry attended. 


University the same afternoon. 

On January 13, he spoke at an all 
school convocation at Franklin College, 
Franklin. Indiana. 
was sponsored by the Indiana Associa 


The convocation 


tion of Installment Credit Companies, 
Ine. 

On February 10, he was the principal 
speaker for the consumer finance com 
panies at the Business-Industry-Educa 
tion Day, at Rockford, Hlinois. 

In Boston he talked before the 
Finance Club of the Harvard Graduate 
School of Business Administration on 
February 16. on the subject “Consumer 
Credit —Yesterday and Today.” He re 
peated the same talk at Boston College 
the following day before all the finance 
majors. He also talked at Massachu 
setts Institute of Technology to the ad 
vanced class in Financial Institutions. 
At the request of Professor Tucker, his 
talk before this group was devoted to 
the statistics relative to the character 
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istics of small loan borrowers and other 
ratio material. 


On February 17, he spoke before the 


bank examiners conference for Federal 
Deposit Insurance Corporation exam 
iners of the New England states. Fed 
eral Reserve, national bank, and state 
bank supervisors for the New. England 
states were guests at this conference. 
The subject was “Consumer Instalment 
Credit as a Function of Commercial 


Banks.” 


Interstate Finance Corporation, 
Evansville, Indiana, announced on Jan 
uary 27th the purchase of the business 
of the American Security Company of 
New Castle, which includes the Ameri 
can Security Company and National 
Finance Company offices in New Castle; 
Indiana Neighborhood Finance Com 
American Security 
Company, Greenfield and City Finance 
Company, Richmond. President Rich 
ard E. Meier of Interstate said that the 
transaction involved about $2 million. 


pany. Gas City; 


The business will be operated as a 
wholly-owned subsidiary of Interstate 
according to Mr. Meier, and no changes 
in general policy are anticipated. 


Harvey Mason has been appointed 

branch office operations manager of 

Thorp Finance 

Corporation, Bea 

ver Dam, Wiscon 

sin, and will make 

periodic calls on 

each and every of- 

hee. He is well 

‘ . qualified and cap 
able of handling this assignment. 


The Indiana Department of Fi 
nancial Institutions released during the 
week of February 13th its annual re 
port for the fiscal year July Ist, 1948 to 


June 30th. 1949. In addition to show 
ing receipts and disbursements of the 
Department for the year the report pre 
sents complete statistical data for the 
Division of Banks and Trust Com 
panies, the Division of Building and 
Loan Associations and the Division of 
Small Loans and Consumer Credit, in 
cluding Small Loan. Retail Installment 
Sales and Industrial Loan Licensees. 


A. A. Somers, district manager of 
Home Loan and Finance Company, ex 
plained the nature of consumer finance 
and its usefulness in daily living during 
an Educational Guidance Program ar 
ranged on January 26 for the senior 
students of Washington High School. 
Washington. Indiana. A 
period was devoted to the consumer 


fiftv-minute 


finance business. Through arrangement 
by Mr. Somers the sound film Every 
Seventh Family was shown, following 
which Joseph Riley, district manager 
of Home Loan and Finance Company, 
Vincennes, explained employment op- 
portunities in the consumer finance busi- 
ness. As a result of this program 145 
boys and girls in the senior class were 
given a chance to acquire some knowl- 
edge of our business, 


Aetna Finance Company, St. 
Louis, Missouri, has reported to its 
employees the complete findings of a 
candid employee opinion survey re- 
cently completed for the company. 
The survey, conducted by Fleishman, 
Hillard and Associates, a St. Louis pub- 
lic relations firm, polled the company’s 
personnel through anonymous question- 
naires which asked their opinions on 
the company, their supervision, working 
conditions, pay, job training and cus 
tomer relations. 


Every Seventh Family was shown 
to a group of elementary school teach 
ers at Ball State Teachers College in 
Muncie, Indiana, on February 7th. The 
teachers who viewed the film are candi 
dates for Master's Degrees and as one 
of the requirements had to acquire 
some knowledge of consumer instal 
ment finance. 

The picture was well received, and 
the teachers gave evidence of their de 
sire to learn more about the consumer 
finance business by asking numerous 
questions of a committee of local mem- 
bers present at the showing. 


Irving S. Michelman, vice presi 
dent of Security Finance Company, New 
York, was one of the speakers at 
Harvard College’s observance of the 
Fiftieth 
of Phillips Brooks House in Cambridge. 
on February 16th. While a Harvard 
student, Mr. Michelman was Chairman 
of the Social Service Committee of 
Phillips Brooks House, the 


extra-curricular center. 


Anniversary of the founding 


college 
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L. te R. Derethy Butts, Lincoln Junior High; 
Elizabeth MeGuire, East High; Kathleen Lovett 
Fast High; Miss K 
Corporation, Mr Peca 
Rockford 


ager Public Loan 
ica High, in 


The lenders of Peoria and Rockford, 
Illinois, on February 10, 1950, joined 
with 100 other industries and businesses 
in the Business-Industry-Education Day 
sponsored by the Chambers of Com 
merce. Some 1375 teachers partici 
pated in the Peoria meeting and a 
similar large number in Rockford 

The teachers gathered in the morn 
ing at the high schools and were 
greeted by Dr. Davis, City Superintend 
ent of Schools in Peoria and by Paul 
S. Conklin, County Superintendent, in 
Rockford. 
B-l-E Day 


lenders were on hand to escort the 


They explained just what a 
means Representative 
teachers to the various loan offices. 

The various loan offices participating 
had two to three teachers during the 
morning period and it afforded them an 
excellent opportunity to explain to the 
teachers the small loan business as well 
as the actual operations. At 12 o'clock 
noon the teachers were the guests of 
the lenders at luncheon. 

At the afternoon session the teachers 
heard talks by public relations repre 
sentatives of the lenders and the Na 
tional Association’s motion picture, 
Every Seventh Family, was shown. The 
teachers expressed great satisfaction 
and pleasure in having learned a great 
deal about a business they knew little 
about before their visits to the loan 
offices and hearing talks about the busi 
ness, 

The Ilinois booklet, “The Consumer 
Finance Business in Illinois.” Dr 
Kelso’s booklet, “The Secial Back 
ground of the Small Loan Business in 
the United States.” the “Analysis of 
Reports” issued by the Illinois Depart 


booklet, 


Using Consumer Credit,” published by 


ment of Insurance and_ the 


the National Association of Secondary 
School Principals were given to each 
teac her. 

In both the Peoria and Rockford 
3-I-E Day activities, the Hlinois Con 
sumer Finance Association took a lively 
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in Illinois 


and interesting part, and to the lend 
ers in both cities goes the credit for 
two great contributions to the public 
relations work of the industry. 

\ B-I-E day will be held in Danville. 
Illinois, on April 11 and the lenders and 
the Illinois Association will take part 
in it. 

The follow up on these cooperative 
days is very gratifying. We quote 
from three letters received at the Rock- 
ford office of one of the participants: 

“Il wish to take this opportunity to 
thank you for a very enjoyable and 
profitable day. You gave me some very 
valuable suggestions which we can use 
in our curriculum revision work for 
the good of our young people. We 
certainly appreciate all that you people 
did in making arrangements for the 
day with you and for making it so 
worth while. You stimulated me to 
do a great deal of thinking this week 
end and you completely changed my 
viewpoint on loan corporations.” 


“This is a personal note to thank you 
for the informative and pleasant day 
I can truth 
fully say that I learned a great deal 


spent with you last week. 


and | certainly have a new outlook on 
the small loan business.” 


“After visiting your office last week 
on B-LE Day I realize what an im 
portant organization a loan office can 
be. Before my visit with you I was 
unaware of all the minute details in 
volved in making a small loan, but now 
I realize what a complicated process it 
really is. 

“[ was impressed with the friendly 
way we were met and entertained while 
we were In your offices and I know 
others must feel the same way about 
your attitude.” 


Scholarship Awards 
The Kentucky 


\ssociation has sponsored two scholar 


Consumer Finance 
ships in Consumer Credit at the Uni 
versity of Kentucky for several years as 
part of its public relations program 
Again this year the Board of Directors 
voted to sponsor these scholarships. On 
February 9th Harry Clauter 
of Local Loan Company and president 
of the Kentucky 


with Charles Humphries, 


manager 


(Association, together 
president of 
Friendly Finance, Incorporated and 


vice president of the Kentucky Associa 


tion, met with the faculty and student 
body for the purpose of selecting the 
recipients. Dean Cecil C. Carpenter, 
dean of the College of Commerce, pre 
sented a number of students to be inter 
viewed. The students he presented to 
the association’s representatives were 
having the highest 
From the students inter 
viewed, Mr. Clauter and Mr. Humphries 
selected Robert M. Coleman of Bowling 
Eugene M. Graham of 
Bloomfield as the students to receive 
these scholarship awards. The officers 
and directors of the Kentucky Associa 
tion feel that this scholarship project 
is a very important part of the Associa 
public 


those scholastic 


records. 


Greer, and 


tion’s relations program and 
creates a great deal of good will among 


the educators of the Commonwealth 


What $42 Billion 
Means 


With United States government ex 
penditures estimated at $42,000,000,000 
for the fiscal year 1949-1950, the ques 
tion arises, just how much $42,000, 
000,000 really amounts to in under 
standable terms. 

The family economics bureau of 
Northwestern National Life Insurance 
Company estimates it would make a 
stack of $10 bills 240 miles high. It 
would equal the combined wages of 
1,000,000 manufacturing workers at 
present average rates, for 15 years. It 
is a third greater than the total cash 
receipts for all the produce of Amer 
ica’s 6,000,000 farms in 1948. It is 
slightly more than the U. S. government 
spent in the 142-year period from 1776 
through the fiscal year of 1917-1918 
inclusive. It is more than one-sixth 
of our present total national income 
It is $700 per American worker. It is 
$1,050 per American family 

Spending $42.000,000.000 in a year 
means spending $80,000 a minute for 
24 hours a day for seven days a week 


) 


for 52 weeks 





FOR 
interest-computers 
WRITE 


Albert M. Hunter, Inc. 


112 No. 7th St Philadelphia 6, Pa 











CONSUMER FINANCE NEWS 





State Association Activities 
(Continued from Page 12) 


sonal Finance. He discussed the likes 
and dislikes of the customer. Privacy, 
consideration, less red tape and clearer 
explanation of terms are the main 
points the borrower is interested in. 
Mr. Koetsch’s talk was presented in a 
very interesting manner. 

Corwin C. Guell, collection depart 
ment manager of Thorp Finance Cor- 
poration spoke on “Adjusting Delin 
Accounts.” 
following established 


quent The importance of 
company prac 
tices, avoiding threats, stressing due 
date, getting the delinquent to talk and 
determining cause of delinquency was 
emphasized. 

The President's Reception and Ban 
quet was very well attended and every 
one had an excellent time. Mr. Hen- 
dee, the toastmaster, introduced the 
new officers who are Howard Honaker, 
president; Glenn Hammitt, vice presi- 
dent; and Lyle A. Kamradt, secretary 
treasurer. “This Business of Ours” was 
the subject of the address delivered by 
DeWitt J. Paul. 
Beneficial Management 
His talk 


thought and was both inspiring and 


liaison director of 
Corporation, 


contained much food for 


informative. 
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Hate the Boss 


Vuch needed boost is given the man 
with ability and ambition who “gets 
places” in the Employees Bulletin of 
Weirton Steel Company. Editor John A. 
Jones reprinted an editorial from the 
Seattle, Washington, Post-Intelligencer. 
Pleading the cause of initiative and 
ability, the editorial reads as follows: 


It used to be that Americans admired 
the man of ability, the captain of in- 
dustry, the go-getter who built great 
businesses, created means of communi- 
cations, opened mines and established 
the merchandising marts that made 
available the highest standard of living 

for all men—in history. 

Then came along “the professors” and 
their satellites who made themselves big 
by tearing down the reputations of those 
who created and built and produced. 

They “debunked” ability. 

They knocked down competence. 

They praised mediocrity. 

They tore down genius. 

They wanted to bring all men down 
to their level. 

They had lots of fun doing it, but it 
served the country badly. It played into 
the hands of those who would ruin 
America. 

It led to the current theme song of 
un-Americanism, to the slogan, “Hate 
the boss!” 

It is American to believe, “Let the 
best man win.” 

It is American to believe that in a 
competitive world the race will be won 
by the most able. 

It is American to congratulate the 
winner, to pin on him the medal of pub 
lic approval. 

It is American to applaud success. 

It is un-American to level downward. 

It is American to aim high—to hitch 
your wagon to a star. 

This country was built by the minds 
and hands of daring men who stepped 
out ahead of the crowd. 


Any man could have stepped ahead. 

The opportunity was here and is here. 

The boss of today is the workman of 
yesterday. 

The boss’ father was probably some 
body’s employee. 

This is that kind of country. 

Fifty years ago, the richest folks in 
the country were the Vanderbilts, the 
Astors and the Goulds. 

Today, they hardly play a part in the 
industrial life of this country. New 
names, new faces, new bosses have 
arisen. 

They were, most of them, men who 
stepped ahead of the crowd and ac 
cepted leadership. 

They had the courage to aim high and 
do big. 

Such men as Ben Fairless, Tom Gird 
ler, E. T. Weir, Charles Hook—to pick 
the leadership in one industry, steel 
were not so many years ago workmen, 
employees, in the field which they now 
lead. 

That is true in every American a 
tivity. 

Top jobs are not hereditary. 

In our competitive society, the man 
who knows how goes the furthest and 
reaps the top rewards. 

There are exceptions, of course. But 
those exe eptions are notable because 
they prove that some men can over 
come the handicap of inherited wealth 
Some men rise to the top in spite of the 
ballast that keeps them down. 

Hate the boss? 
communism! 


That is the slogan of 


Emerson once said: “An institution is 
the lengthened shadow of one man.” He 
was right. 

It is not stone and mortar that make 
a business; it is the mind and courage 
and industry of a strong-hearted indi 
vidual. 

The boss makes a business hum. He 
builds jobs—he makes jobs. 

He should be 


achievements. 


respected for his 
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Addre ss 





My Position or Title Is 


My Company Is i member of 


ve National Consumer Finance Association 


Check for $5.00 payable to the Advertising Forum of the National Consumer 
Finance Association 315 Bowen Building W ishington i? Ws is enclosed 


herewith, covering one vears dues for 





I MAKE 
Application for Associate Membership 
IN THE 
ADVERTISING FORUM OF THE NATIONAL CONSUMER FINANCE ASSOCIATION 


vhich produces and circulates consumer 


employed by or under 


Past President Dies 


Lewis K. Osborne, 1885-1950 





Lewis K. Osborne, chairman of 
the Board of Capital Finance 
Corporation, died at his home in 
Columbus, Ohio, on March 21 
after a long illness 

He was long active in associa 
tion affairs, both state and na 
tional, Mr. Osborne was president 
of the National Association in 
1931-1932 and also served on its 
Board of Directors. He received 
the National Distinguished Serv 
ice Award in 1943 in recognition 
of his devoted service to the con 
sumer finance industry. 

Mr. Osborne was born in Wes 
terville. Ohio, and began his busi 
ness career there at the Hunting- 
ton National Bank. In 1920 he 
and his associates organized the 
Capital Loan Company at Colum 
bus. Ohio 

He is survived by his widow. 
the former Maude R. Lawson: 
three sons, Kirts. Lloyd and 


Bruce. and several grandchildren 











The Publie Relations of 
Executive Administration 
Continued trom Page 6 


1 private interest and the publie inter 
st. through which all acts, policies 
products or services of the private in 
terest become reflections of the needs 
ind desires of the public and through 
which an informed public opinion ts 
enabled to express its understanding. 


approval and support. 


CONSUMER FINANCE NEWS 





just write o FeCeipt oe 
you've written ledger 


and journal too! 


with MULTI - POSTER 


Here's a manual accounting marvel that will cut in half—at least— 
the clerical time on your biggest routine job. It will handle each 
customer faster, and build good will. And to top it off, it will give 


you far greater accuracy as well. 


Think that's a large order? Then see for yourself how MULTI- 
POSTER works. Your clerk writes the entry only once—on either 
receipt or ledger form—and produces copies, correctly aligned, on 
the other form and on a journal tape. One writing takes the place of 


three! Greater accuracy? You get that for sure. You can’t make tran- 





scription errors—for there is no transcription. 


Multi-Poster often can use your regular 
ledger sheets. And it costs so little you can 
easily have two or more, if you need them, 

. to handle peak periods. Rush the coupon 
HS today for booklet giving full information on 
this simple, cost-saving accounting device. 
The sooner you get it, the sooner you'll start 


these BIG savings. 


| Flemington. Flarnd 


THE FIRST NAME IN BUSINESS SYSTEMS 


MANAGEMENT CONTROLS LIBRARY, ROOM 403 
315 FOURTH AVE., NEW YORK 10 





Kindly send me at once my copy of Booklet LL 181 
SEND TODAY FOR NAME 


FREE 


BOOKLET cememens 
ZONE STATE 


Scots Gams eae cans couse cases Guay aonb cums am ceap en-au came cus Gua GUD GED te 








New Publications for Your Use 


Practical Methods for Improving 
What It ls and What It Does 
and 

Every Seventh Family This 94-page pamphlet contains the proceed- 
‘ , ings of the four round-table discussions held at 
the 35th Annual Convention at Los Angeles in 
September of last year. “Checking Your Own 


Your Business Operations 


What It Is and What It Does is a 12-page 
booklet telling the story of what your National 
Association is doing. It was designed primarily 
to acquaint non-members with the services avail- Operations,” “Improving Interviewing,” “Build- 
able to them when they join the Association but ing New Business” and “Legal Problems” are 
members will find in it information which they the subjects covered. 


may have overlooked. 
Every Seventh Family quotes what a number The pamphlet contains many workable sug- 


of the teachers who have shown the picture in 
classrooms say about it. It is a 4-page leaflet. to members at 50¢ per copy. 


gestions about business operations. It is priced 








Other Publications Available 
PUBLIC RELATIONS IN ACTION 


(Series of ten pamphlets bound in one whens) 
TECHNIQUE OF HANDLING PEOPLE ‘ 
A GUIDE TO BETTER CUSTOMER RELAT IONS IN THE C “ONSU MER FINANC E 
BUSINESS . . . 25 
GOOD COMMUNITY REL ATIONS” i ec ee ee WR ae a Oe cee ve Ow 25 
YOU AND YOUR JOB... . . « ae 
BETTER SERVICE TO BORROW ERS THROU GH IMPROV ED OPERAT ION 
TECHNIQUES... . . $60 


(Round-table discussions from the 1948 convention) 
PROCEEDINGS OF NATIONAL CONFERENCE ON CONSUMER CREDIT... . 50 
CONSUMER INSTALLMENT LOANS (A bibliography) . . — a -20 
INDEX TO LEGAL LITERATURE . . . . . Case bound $2. 00: Pee bound $1.50 


(A key to publications on consumer finance law) 
SUPPLEMENT TO “ANNOTATIONS ON SMALL LOAN LAWS” . . . . . . « $2.00 
COMPILATION OF CONSUMER FINANCE LAWS... . . Price to be announced 


(Now in preparation; will be a full treatise on laws in consumer Snones field, small loan laws and 
various discount laws) 


1949.50 ROSTER OF CONSUMER FINANCE COMPANIES IN THE UNITED STATES $1.25 
WHEN PEOPLE NEED MONEY 
(Give-away folder. $10.00 per thousand; $15.00 with three-line imprint) 
Above prices to members only. All publications may be obtained from 


NATIONAL CONSUMER FINANCE ASSOCIATION 


315 BOWEN BUILDING WASHINGTON 5, D. C. 














